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traffic conditions and rate structures in Europe and America than 
can be found anywhere in Hadley. 

The book under review lacks the nervous, epigrammatic style 
which made the reading of Hadley's work a pleasure, and it lays 
much less emphasis on points of principle. One searches in vain 
for illustrations such as those which lend color to Hadley's chapters 
on Railroad Ownership and Speculation, and Competition and 
Combination. Some positive criticisms should also be made. There' 
is; no mention of the Sherman anti-trust law nor of our recently 
developed public utilities commissions in the chapter on American 
railroad regulation. The time-worn fallacy of citing the ratio 
between operating expenses and operating income as evidence of the 
cost of railroad operation appears in several places. The com- 
parisons between German and American freight rates are not 
altogether satisfying. One would like to find more evidence of the 
truth of the statement that rates for short distances are approxi- 
mately the same in both countries, in view of the very definite 
contention on the part of some German writers that rates are lower 
in Germany for all distances up to 300 or 400 km. The short 
average haul of 109 km. on German state railroads makes this 
point of predominant importance. Professor Raper would prob- 
ably have been slower to criticise Prussian management because its 
freight cars move during less than four hours out of the twenty- 
four if he had reflected that freight cars in the United States 
average only twenty miles a day. In spite of these and similar 
defects the discussion is both convenient in form and scientific in 
spirit ; it will probably serve better than any other to give the 
American or English student an idea of the relative conditions of 
railroad transportation and the course of railroad legislation in 
his own and other lands. 

Stuart Daggett. 

University of California. 

Manual of Navigation Laws. By Edwin M. Bacon. (Chicago: 
A. C. McClurg and Company. 1912. Pp. 81. 50 cents.) 
This little book is a companion to the Manual of Ship Subsidies 
published in 1911, and, like its predecessor, is compact and con- 
cise. It sketches the history and present status of navigation laws 
in various countries : "measures of preference and exclusion by 
which maritime nations endeavor to protect their native or national 
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ships in the carrying trade of the sea against foreign competition, 
and to exclude foreign ships from participating on equal terms 
with their own marine in their coastal trade or that of the colonies 
or possessions they may have." 

Emphasis is naturally given to the American system and the 
English system on which it was hased. At the end of chapter 5 
is a very useful summary of our present navigation laws. Atten- 
tion is called to the fact that the United States is the only nation 
not permitting its citizens to buy ships anywhere and register 
them as national vessels under the national flag. Since the book 
was written the Panama Canal bill has passed, with a rider 
permitting us to purchase from foreign shipbuilders, duty free, 
ships for use in foreign trade. E. J. Clapp. 
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